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2１ 
TheFormationandDevelopmentofthｅ 
`KoreanModel,ofDevelopmentStrategy 
HidekiEsho 
Introduction 
ＮｏｂｏｄｙｃａｎｄｅｎｙｔｈｅｆａｃｔｔｈａｔＫｏｒｅａｉsthemostsuccessful 
caseofeconomicdevelopmentamongthedevelopingcountries・
Ｓｈｅｓｔｅｐｐｅｄｕｐｖｅｒｙｑｕｉｃｋｌｙｔｈｅｌａｄｄerofeconomicdevelopment 
fromapoorruralsocietytoaNewlylndustrializingEconomy・
Inonly35years，Korea,sGNPincreasedmorethansevenfo1.． 
Ｔｈｉｓｕｎｉｑｕｅｅｘｐｅｒｉｅｎｃｅｃｈａｎｇｅｄｔｈｅmainfocusofdevelopment 
economicsfromimport-substitutingindustrializationtoexport‐ 
orientedindustrializationduringl970s・
ＢｕｔｅｖｅｎＫｏｒｅａ,sdevelopmentwasnotfreefromeconomic 
crisis・Ｄｕｒｉｎｇｔｈｅｔｗｏｏｉｌｃｒｉｓｉｓｏｆｔｈｅｌ９７０saccompaniedby
recessｉｏｎａｎｄｉｎｔｅｒｅｓｔｒａｔｅｉｎｃｒｅａｓｅｓｉｎｄevelopedcountries，most 
oftheoil-importingdevelopingcountriesexperiencedanadverse 
balanceofpayments，increasedinHation，ｓｌｏｗｉｎｇｄｏｗｎｏｆｅｃｏ‐ 
nomicgrowth，anddebtcrisis・Korea，whichhadbeenableto
developrapidlybyexportingmanufactureditemsｓｉｎｃｅｔｈｅｍｉｄ‐ 
Thispaperwasoriginallypresenteｄｕｎｄｅｒｔｈｅｔｉｔｌｅｏｆ“TheExperi‐ 
enceofKorea，sEconomicDevelopmentastheStructuralAdjustment 
Model，，atthel4thlnternationalSymposiumofHoseiUniversity：Asicz 
Pacjルルｇｉｏ〃ｃｚｓａＣｃ"/〃んγＧγoz(Ｍｉ〃ノルｅＷＭｄＥｃｏ"o”yheldon
September26-28,1990．ＴｈｅａｕｔｈｏｒｉｓheavilyindebtedtoProfJ・
HubbelloftheHoseiUniversityforexcellentrevisionofmyEnglishas 
wellasforhelpfulcomments・ＨｅｉｓａｌｓｏｍｏｓｔｇｒａｔｅｆｕｌｔｏＰｒｏｆ・Toshio
Watanabe（TokyolnstituteofTechnology)，Ｍｒ・TamioHattori（Institute
ofDevelopingEconomy)，ａｎｄＰｒｏｆＤ・Green（HoseiUniversity）fortheir
valuablecommentsatthesymposium． 
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1960ｓ，didnotescapefromthesewidespreaddisasters・Particu‐
ｌａｒｌｙｓｉｎｃｅｔｈｅｅｎｄｏｆ1970,s，KoreahasbeenlargelyaHectedby 
externalshocksandexperiencedthefuelingofinHation，mounting 
currentaccountdeficit，andaccumulationofforeigndebt・In
l980，Ｋｏｒｅａｅｘｐｅｒｉｅｎｃｅｄａｍｉｎｕｓ４､８percenｔｇｒｏｗｔｈｒａｔｅａｎｄｉｎ 
ｌ９８１Ｋｏｒｅａｂｅｃａｍethefourthlargestdebtorcountryｉｎtheworld 
followedbyBraziLMexico,andArgentina, 
However，ｔｈｅKorea,sperformanceinstructuraladjustｍｅｎｔ 
ｔｏｔｈｉｓｅｃｏｎｏｍｉｃｃｒｉｓｉｓｗａｓａｌｓｏｑｕｉｔｅｒｅｍａｒｋａｂｌｅ、Incontrast
withtheheavilyendebtedcountriesofLatinAmerica，Koreawas 
abletorestraininHationandimprovecurrentaccountdeficitsin 
aVeryshortperiodwithoutsignificantsacrificeofgrowthBy 
l98６，Korea,ｓｂａｌａｎｃｅｏｆｔｒａｄｅｗｅｎｔｉｎｔｈｅｂｌａｃｋａndherdebt 
burdenwassubstantiallyreducedKoreawasabletoquickly 
overcometheeconomiccrisiswithaseｔｏｆstructuraladjustment 
programsincludinginstitutionalreforms・Today，ｔｈｅKorea,s
experiencehasconsiderableinHuenceonthetheoryofdevelop‐ 
ｍｅｎｔｅｃｏｎｏｍｉｃｓｎｏｔｏｎｌｙｂｅｃａｕｓｅｏｆｈersuccessfulexport-oriented 
developmentstrategy，butalsobecauseofhersuccessfulstructural 
adjustment、Heradjustmentexperiencehasbeenrecognizedas
themodelcaseforstructuraladjustmentprogramsbyｔｈｅＩＭＦ 
ａｓｗｅｌｌａｓｔｈｅＷｏｒｌｄＢａｎｋ 
ＴｈｉｓｐａｐｅｒｉｓａｓｍａｌｌｓｕｒｖｅｙｏｆｓｔｕｄｉｅｓｏｆKorea'ｓdevelop‐ 
mentexperiencefromtheviewpointｏｆｔｈｅｆｏｒｍａｔｉｏｎａｎｄｄｅｖｅｌ‐ 
ｏｐｍｅｎｔｏｆｔｈｅ‘KoreanModel,forpossibleemulationbyother 
developingcountries． 
ＬＴｈｅＦｏｒｍａｔｉｏｎｏｆｔｈｅ‘KoreanModel， 
ofDevelopmentStrategy 
Koreaexperiencedremarkablyrapidgrowthbypromoting 
labour-intensivemanufacturingforexportswhiｃｈｗａｓｉｎｌｉｎｅ 
ｗｉｔｈｈｅｒｃｏｍｐａｒａｔｉｖｅａdvantagefroml960tol973、Exportsgrew
TheFormationandDevelopmentofthｅ‘KoreanModel,２３ 
４０ｔｏ５０ｐｅｒｃｅｎｔｐｅｒａｎｎｕｍａｎｄｐｒｏｄｕｃｔｉonincreasedmorethan 
lOpercentannuallyduringthisperiod・Inaddition，ｉｔｈａｓｂｅｅｎ
ｓａｉｄｔｈａｔＫｏｒｅａ,ｓｒａｐｉｄｇｒｏｗｔｈｈａｄｎｏｔｓｕＨｅｒｅｄａｄｖｅｒｓｅｉｎ‐ 
comedistributioneffects（Westphal［1978]；Ｒａｏ［1978]；Adelman 
＆Robinson［1978]；Krueger［l978D 
Thesefactsvalidatetheexport-orienteddevelopmentstrategy 
tobeacceptedbydevelopiｎｇｃｏｕｎｔｒｉｅｓｉｎｇｅｎｅｒａｌａｎｄｏｕｓｔｅｄｔhe 
oldfashionedimport-substitutingdevelopmentstrategywhich 
dependedonanexportpessimism．Theexport-orienteddevelop‐ 
mentstrategybecametheneworthodoxyindevelopmenteco‐ 
ｎｏｍｉｃｓｉｎｌ９７０ｓ・Korea'spolicyreformstowardsanexport‐
orienteddevelopmentstrategyinmid-1960sformedthebasic 
prototypeofthe‘KoreanModel，、
However，althoughmostdevelopmenteconomistsrecognized 
thesuperiorityoftheexport-orientedstrategyovertheimport‐ 
substitutingstrategy，ｔｈｅｉｄｅａｔｈａｔｉｎＫｏｒｅａｔｈｅｅｘｐｏｒｔ－ｏｒienta‐ 
ｔｉｏｎｗａｓｎｏｔｔｈｅｏｎｌｙｆａｃｔｏｒｗｈｉｃｈｈａｄｃｏｎｔｒｉｂｕｔｅｄｔｏｔｈｅｒａｐｉｄ 
ｇｒｏｗｔｈｗｉthoutdeterioratingincomedistributionwasalsomade 
clear・Inotherwords，thequestionofexactlywhatfactorshad
contributedtothesuccessfulexport-orientedstrategywasraised 
Manystudieｓｈａｖｅｐｏｉｎｔｅｄｏｕｔａｌｏｔｏｆｆａｃｔｏｒｓｗｈichmighthave 
contributedtotheKoreanmiracle・Ａｍｏｎｇｔｈｅｍｔｈｅｍａｉｎｆａｃｔｏｒｓ
ｗｈｉｃｈｍｏｓｔｏｆｔｈｅｓｔｕｄｉｅｓｎｏｔｅａｒｅ：first，ｔｈｅｅｘｉｓｔｅｎｃｅｏｆａｍｐｌｅ 
ｃｈｅａｐａｎｄｈｉｇhｌｙｑualifiedlabour；second，theexistenceofa 
stronggovernmenｔｗｈｉｃｈｈａｓｆｉｒｍｒｅｓｏｌｖｅａｎｄｃｏｍｍｉｔｍentto 
pursueeconomicdevelopmentsupportedbyexcellentbureaucratic 
leadership；third，afavourableinternationalenviroｎｍｅｎｔ・Two
favourableinitialconditionsｗｈｉｃｈａｒｅａｌｍｏｓｔａｌｗａｙｓｃｉｔｅｄｂｙ 
developmenteconomistscanalsobeａｄｄｅｄｔｏｔｈｅｌｉｓｔ・Theseare
thelandreform，ｗｈｉｃｈｉｓｓａｉｄｔｏｈａｖｅｃｏｎｔｒｉｂｕｔｅｄｔｏrelatively 
egalitarianassetdistribution，ａｎｄｔｈｅｍａｓｓｉｖｅＵＳａｉｄｄｕｒｉｎｇｔｈｅ 
ｌ９５０ｓ，Recently，alotofstudiesstressthecriticalｒｏｌｅｏｆｔｈｅ 
ｓｔａｔｅａｎｄｍｅｔｈｏｄｓｏｆｓｔａｔeinterventionintheeconomicdevelop‐ 
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ｍｅｎｔ（Datta-Chaudhuri［1981]；ｓｅｎ［1981兆Bradford［1987]；
Kuznetz［1988]；Ｐａｒｋ［1990])． 
ＴｈｅｓｅｃｏｎｄｂｉｇｉｓｓｕｅｉｎｔｈｅＫｏｒｅａｎＭｏｄｅｌｉｓｒｅｌａｔｅｄｔｏｔｈｅ 
ｃｏｎｔｅｎｔｓａｎｄｅｘplanationsoftheexport-orienteddevelopment 
strategyitselfWorldwiderecessiｏｎａｎｄｒｉｓｉｎｇｔｒｅｎｄｓｏｆｐｒｏｔｅｃ‐ 
tionisminthedevelopedcountriesaftertheoilcrisiscasteddoubts 
ontheeHectivenessofexport-orienteddeveｌｏｐｍｅｎｔｓｔｒａｔｅｇｙａｎｄ 
ａｎｅｗｅｘｐｏｒｔｐｅssimismappeared・ＴｈｅＮｏｂｅｌＬｅｃｔｕｒｅｂｙＬｅｗｉｓ
[1980］wasapioneerworkforthisnewexportpessimism・In
suchasituationStreeten［1982］assertedthatthefaultsofimport‐ 
substitutionpoliciesresultednotfromthemisallocationofre‐ 
sourcesbetweenexport-orientationandimport-substitutionor 
ineHicienciesarisingfromsuchallocation，ｂｕｔｒａｔｈｅｒｆｒｏｍｉｎｅＨｉ‐ 
cientuseoftheresourcesallocatedtothegivenobjectiveof 
importsubstitution・Ｔｈｅdichotomybetweenoutward-looking
andinward-1ookingstrategiesmightdivertattentionfromamore 
importantsetofdecisionsrelatingtｏｔｈｅｑｕａｌｉｔｙｏｆｍａｎａｇｅｍｅｎｔ， 
scale，technology，product-mix，productdesign，typesofeducation， 
recruitmentandtraining，administration，ａｎｄｓｏｏｎ・ｓｏ，Streeten
said，theultimatetestoftherespectivemeritsoftheoutward-
lookingandinward-lookingstrategieswasnottheirabilityto 
allocateresourcesbetweensectors，ｂｕｔｔｈｅｉｒｐｏｗｅｒｔｏｍｏｂｉｌｉｚｅ 
ｄｏｍｅｓｔｉｃｒｅｓｏｕｒｃｅｓａｎｄｓｋｉｌｌｓａｎｄｔｏｃｒｅａｔｅandactivateincentives， 
attitudesandinstitutionsfordevelopment、Streetenalsoargued，
followingthestudyofCline［1982]，thatifalldevelopingcoun‐ 
trｉｅｓｗｅｒｅｔｏｂｅａｓｓｕｃｃｅｓｓｆｕｌａｓＴａｉｗａｎａｎｄＳｏｕｔｈＫｏｒｅａｉｎ 
ｉｎｃｒｅａｓｉｎｇｅｘｐｏrts，tradebarrierswouldquicklybeerectedor 
termsoftradewoulddeterioｒａｔｅａｎｄｔｈｅｄｅｍａｎｄｃｏｎｓｔｒａｉｎｔｗｏｕｌd 
becomeoperative・Clinecalledthis‘afallacyofcomposition，、
AgainstClineandStreeten，Balassa［1983ａ］ａｎｄＲａｎｉｓ［1985］ 
defendedthepositionofexport-orientedstrategy・Balassare‐
joinedthatStreeten，scharacterizationthattheproponentsof 
outward-orienteddevelopmentstrategiesadvocateddiscrimination 
ＴｈｅＦｏｒｍａｔｉｏｎａｎｄＤｅｖｅｌｏｐｍｅｎｔｏｆｔｈｅ‘KoreanModel,２５ 
ｉｎｆａｖｏｕｒｏｆｅｘｐｏｒｔｓａｎｄａｇａｉｎｓｔｉｍｐortsubstitutionwassimply 
anattaｃｋｏｎａｓｔｒａｗｍａｎ、Balassaelaboratedthatoutward‐
orientedstrategymeant‘ｔｈｅｅｑｕａｌｔｒｅａｔｍｅｎｔｏｆｓａｌｅｓｉｎｄｏｍｅstic 
andforeignmarkets，ａｎｄｔｂｅｄｉｓｔｉｎｃｔｉｏｎｗａｓｂａｓｅｄｏｎｗｈｅｔｈｅｒ 
ｓａｌｅｓｉｎｄｏｍｅｓｔｉｃａｎｄｅｘｐｏｒｔｍａrketsreceivedsimilarincentives， 
ｏｒｉｍｐｏｒｔｓｕｂｓｔｉｔｕｔｉｏｎｗａｓｆａｖｏｕｒｅｄｏｖｅｒｅｘｐｏｒｔａｔｉｏｎ、Balassa
wrote，“ＳｏｕｔｈＫｏｒｅａａｎｄＴａｉｗａｎ，ａｓｗｅｌｌａｓＳｉｎｇａｐｏｒｅｈａｖｅ 
ｐｒｏｖｉｄｅｄｓｉｍｉｌａｒｉｎｃｅｎｔｉｖｅｓｔｏｅｘｐｏｒｔｓａｎｄｔｏimportsubstitution， 
ｏｎｔｈｅａｖｅｒａｇｅ、Ｗｈａｔｉｓｍｏｒｅ，ifappropriatedomesticpolicies
areapplied，ｅｘｐｏｒｔｅｘｐａｎｓｉｏｎａｎｄｅＨｉｃｉｅｎｔｉｍｐｏｒｔｓｕｂｓｔｉｔｕｔｉｏｎｗｉｌｌ 
ｇｏｈａｎｄｉｎｈａｎｄ・Ｔｈｕｓａｄｏｐｔｉｎｇａｎｏｕｔｗａｒｄ－ｏｒｉｅｎｔｅｄstrategy
wouldalsoinvolvereduciｎｇｔｈｅｂｉａｓｏｆｔｈｅｉｎｃｅｎｔｉｖｅｓｙｓｔｅｍ 
ａgainstprimaryactivities・Ｓｕｃｈａｃｈａｎｇｅｉｎｉｎｃｅｎｔｉｖｅｓｗｏｕｌｄ
ｐｒｏｍｏｔｅｅｘｐｏｒｔｓａｓｗｅｌｌａｓｉｍｐｏｒｔｓｕｂｓtitutioninprimarypro‐ 
ducts，'・
ＡｇａｉｎｓｔＣｌｉｎｅａｎｄＳｔｒｅｅｔｅｎ,ｓ‘fallacyofcomposition，ｈｙ‐ 
pothesis，Ranis［1985］arguedthatClineunderstoodtheEaｓｔ 
ＡｓｉａｎＭｏｄｅｌａｓｔｈａｔｏｆ‘exportingasmuchaspossible，，ｂｕｔｔｈａｔ 
ｈｉｓａｎａｌｙｓｉｓｗａｓｗｒｏｎｇ・ＲａｔｈｅｒｔｈｅＥａｓｔＡｓｉａｎＭｏｄｅｌｗａｓｏｎｅ
ｏｆ‘movingintlIedirectionofmarketliberalizationasquickly 
aspossible,．Ｓo，Raniscontinued，“diHerentLDCs［would］ａｒ‐ 
riveatasubstantialmanufacturedｇｏｏｄｓｅｘｐｏｒｔｃａｐａｃｉｔｙａｔｄｉｆ‐ 
ｆｅｒｅｎｔｐｏｉｎｔｓｉｎｔｉｍｅ，producinggoodswithdiHerentattributes， 
ｅｖｅｎｉｆｔｈｅｙｓｈｏｕｌｄｓｔａｒｔｉｎｔｈｉｓｄｉｒｅｃｔｉｏｎａｓｏｆｎｏｗ，，、Ｗｅｍａｙ
ｃｈａｒａｃｔｅｒｉｚｅｔｈｉｓｄｅｂａｔｅａｓｏnｅｏｖｅｒｔｈｅｄｅｆｉnitionoftheoutward 
orientedstrategyasBhagwati［1987］says,buttheappropriateness 
ofsuchdefｉｎｉｔｉｏｎｓｂｙＢａｌａｓｓａａｎｄＲａｎｉｓａｌｓｏｍustdependon 
thehistoricalrealitiesoftheKoreanexport-orientedstrategy 
sincethemid-1960s・ＷｈｅｔｈｅｒｔｈｅＫｏｒｅａｎｓｔｒａｔｅｇｙｓｉｎｃｅｔｈｅ
ｍｉｄ－１９６０ｓｗａｓｔｈａｔｏｆ‘expｏｒｔｉｎｇａｓｍｕｃｈａｓｐｏｓｓｉｂｌｅ,ｏｒｔｈａｔ 
ｏｆ‘ｍｏｖｉｎｇｉｎｔｈｅｄｉｒｅｃｔｉｏｎｏｆｍａｒｋｅｔｌｉberalization，isanother 
question・Criticizingthedichotomyofexport-orientationversus
import-substitution，Sachs［1985］argueditwasimportanttowork 
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ｗｉｔｈｉｎａｆｒａｍｅｗａｒｋｏｆａｔｌｅａｓｔｔｈｒｅｅsectors，ｉ､ｅ､，importables， 
exportables，andnontradables，toassesstheallocationofresources・
Ｔｈｉｓｉｓｂｅｃａｕｓｅｉｎｔｈｅｔｗｏ－ｓｅｃｔｏｒｍｏdel，allpoliciesthatprotect 
theimport-competingsectornecessarilyhurttheexportingsector・
Hereprotectionismisnothingmorethananti-exportbiased，since 
resourcespulledintoimportablesmustcomefromexportables・
Ｏｎｔｈｅｏｔｈｅｒｈａｎｄ，inthethree-sectorframework，itispossible 
forprotectionistpｏｌｉｃｉｅｓｔｏｇｏｈａｎｄｉｎｈａｎｄｗｉｔｈｅｘｐｏｒt-promot‐ 
ingpoliciesifresourcesaredrawnfromnontradablesintoboth 
thetradablesectors、AccordingtoSachs，theexport-promotion
policiesofKoreahadthischaracter・
ＴｈｅｔｈｉｒｄｂｉｇｉｓｓｕｅｏｎｔｈｅＫｏｒｅａｎＭｏｄelofexport-oriented 
developmentstrategyiswhetherornottheoutward-1ookiｎｇ 
ｅｃｏｎｏｍｙｉｓｍｏｒｅｖｕｌｎｅｒａｂｌｅｔｏｅｘｔernalshocksthantheinward‐ 
lookingeconomy、Ｍanycritics，includingthedependentschool，
ｈａｖｅｌｏｎｇａｓｓｅｒｔｅｄｔｈａｔｏｎｃｅｔｈｅｗｏｒldeconomicsituationgot 
worsethesuperiorityoftheexport-orientedstrategyshould 
erodeaway・Oilcrisisandsubsequentworldrecｅｓｓｉｏｎｄｕｒｉｎｇ
ｌ９７０ｓａｎｄｌ９８０ｓｐｕｔｔｈisassertionandthevalidityofthe 
KoreanModeｌｔｏａｓｅｖｅｒｅｔｅｓｔ・Ifafavorableinternational
environmentwerelost，wouldtheKoreanModelstillbeviable？ 
Wewillnowdiscussthisproblem． 
2．StructuralAdjustmentoftheDeveloping 
Countriesinthel970，ｓａｎｄ1980,ｓ 
Recessionintheindustrialcountrieswithcorrespondingstruc‐ 
turaladjustmentsproblemsinthedevelopingcountriesthatoc‐ 
ｃｕｒｅｄｄｕｒｉｎｇｔｈｅｔｗｏｏｉｌｃｒｉｓｅｓｉｎｔｈel970sattractedagreat 
dealofattentionofdevelopmenteconomists・
Ｄｅｌｌ［1980］notedthat“thesuccessionofcrisisintheworld 
ecｏｎｏｍｙｔｈａｔｂｅｇａｎｗｉｔｈｔｈｅｃｏｌｌａｐｓｅｏftheBrettonWoods 
systeminl971subjectedthedevelopingcountriestｏｔｈｅｍｏｓｔ 
TheFormationandDevelopmentofthｅ‘KoreanModel，２７ 
severetestoftheircapacityforadjustmentofthepost-war 
period”・Hepointedoutfourprincipalsourcｅｓｏｆｂａｌａｎｃｅｏｆ
ｐａｙｍｅｎｔｓｄｅｆｉｃｉｔｓｗｈｉｃｈｗｅｒｅｂｅｙｏｎｄｔｈｅｃｏｎｔｒｏｌｏｆｔｈｅｄeveloP 
ingcountries：first，thesharpdeteriorationinthepriceofprimary 
commodities；second，thatpartofdevelopingcoutries，deficits 
thatconstitutedthecounterpartofstructuralsurplusesincertain 
industrialandoil-exportingcountries；third，ｔｈｅｓｌａｃｋｅｎｉｎｇｏｆ 
ｉｍｐｏｒｔｓｂｙｉｎｄｕｓｔrialcountries；fourth，ａｇｒｏｗｉｎｇｗａｖｅｏｆｐｒｏ‐ 
tectionismintheindustrialcountries・Ｔｈｉｓｗａｓｔｈｅａｒｇｕｍｅｎｔ
ｗｈｉｃｈｓｔｒｅｓｓｅｄｔｈｅｔｒａｎｓｍｉｔｔｉｎｇｃｈａｎｎｅｌｏｆｄｉｓｔｕｒbancesinthe 
industrialcountriestothedevelopingcountries・Dellalsostressed
thatthosemostadverselyaHectedbythedisturbancesinthe 
industrialcountrieswerethepoorestcountries、Ｈｉｓａｒｇｕｍｅｎｔ
ｗａｓｂａｓｅｄｏｎｔｈｅＵＮＤＰ/ＵＮＣＴＡＤｒｅｐｏｒｔｔｏＧｒｏｕｐ２４・Ｗｅｃａｎ
ｕｎｄerstandhisargumentassupportingｔｈｅｖｉｅｗｐｏｉｎｔｏｆｔｈｅ 
Ｓｏｕｔｈ・StimulatedbyDell'ｓａｒｇｕｍｅｎｔ，ａｌｏｔｏｆｉｓｓｕｅｓｈａｖｅｂｅｅｎ
ｒａｉｓｅｄｏｎｔｈｅｃａｕｓｅｓｏｆｂａｌａｎｃｅｏｆｐａｙｍｅｎｔｓｃｒｉｓｉｓｉｎｄｅｖｅｌｏｐｉｎｇ 
ｃｏｕｎｔｒｉｅｓａｎｄｏｎｔｈepolicyresponsesofthedevelopingcountries 
tothosecrisis・Ａｍｏｎｇｔｈｅｍｏｎｅｏｆｔｈｅｌａｒｇｅｓｔｉｓｓｕｅｓｗａｓｏｎ
ｔｈｅｎａｔｕｒｅａｎｄｃａｕｓｅｓｏｆｔｈｅｅｃonomicdisequilibriuminthe 
developingcountries・
ThepaperthatBlack［1981］presentedattl1eConferenceon 
EconomicStabilizationbytheBrookingslnstitutioncriticized 
Dell，ｓａｒｇｕｍｅｎｔ・Ａｃｃｏｒｄｉｎｇｔｏｈｉｍ，“thenon-oildeveloping
countrieshaｖｅｎｏｔｂｅｅｎｍａjoractorsontheworldstage，,ｄｕｒｉｎｇ 
ｍｏｓｔｏｆｔｈｅｄｒａｍａｔｉｃｄｅｃａｄｅｏｆｔｈｅｌ９７０ｓ・Ｓｏａｔｆｉｒｓｔｍｏｓｔａｎａ‐
lysesofstabilizationpolicieshavedealtwiththeindustrial 
countrｉｅｓａｎｄｔｈｅｍｕｃｈｏｆｔｈｅａｔｔｅｎｔｉｏｎｏｆｔhedevelopingcoun-
trieswereadｄｒｅｓｓｅｄｔｏｔｈｅｄｅｂａｔｅｓｏｎｔｈｅＮｅｗｌｎｔernational 
EconomicOrder、B1acknoted，however，ｔｈａｔｔｈｅｃｏｍｍｕｎｉｑｕｅｓ
ｔｏｔｈｅＭｉｎｉｓｔｅｒｉａｌＧｒｏｕｐｏｆ２４ｉｎｌ９７９ｈａｖｅｂｒｏｕｇｈｔstabilization 
issuesindevelopingcountriestotheforefrontofinternational 
debate・ThesecommuniqueswerecreatedoutｏｆＤｅｌｌ，sarguments．
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Blackinvestigatedtherelativecoｎｔｒｉｂｕｔｉｏｎｏｆｅｘｔｅｒｎａｌａｎｄ 
ｉｎｔｅｒｎａlsourcesofmacroeconomicHuctuationsin40developing 
countriesfroｍｌ９７１ｔｈｒｏｕｇｈｌ９７８・Ｔｈｅｒｅｓｕｌｔｓｈｅｆｏｕｎｄｗｅｒｅ；
thelargestcontribution，４７percentofthetotaldiscrimination， 
Camefromthecountrycharacteristics，ｉ、ｅ､，initialconditions；
thesecondlargestfactor，３５percent，camefrominternalvariables； 
andthesmallestfraction，１７percent，camefromexternalvariables・
TheseresultscontradictedDell，sassertionthattheprincipal 
sourcesofmacroeconomicimbalancesweｒｅｔｈｏｓｅ“ｂｅｙｏｎｄｔｈｅ 
ｃｏｎｔｒｏｌｏｆｔｈedevelopingcountries”、Basedontheseresults，
Ｂｌａｃｋｓａｉｄｔｈａｔｗｈｅｔｈｅｒｔｈｅｓｔａｂｉｌｉzationcouldbesuccessfulor 
notdeｐｅｎｄｅｄｍａｉｎｌｙｏｎｉｎｔｅｒｎａｌｐｏｌｉｃｙ、Hepayedspecialatten‐
ｔｉｏｎｔｏｔｈｅｃａｓｅｏｆＡｓｉａｎｄｅｖｅｌｏｐｉｎｇcountrieswherethecon-
trollinginHation“ｈａｓｅｎａｂｌｅｄｔｈｅｍｔｏａｖｏｉｄstabilization。iHi‐
cultieswhilemovingrapidlyforwaｒｄｉｎｄｅｖｅｌｏｐｍｅｎｔａｎｄｔｈｅ 
ｇｒｏｗｔｈｏｆｆｏｒｅｉｇｎｔｒａｄｅａｔｔｈｅｓａｍｅｔｉｍｅ，'・Ｈｅａｄｄｅｄｔｈａｔ“these
resultshavenotbeenachieveｄｗｉｔｈｏｕｔｓｏｍｅｓｔｒｉｎｇｅｎｃｙｉｎｍｏｎ‐ 
etaryandfiscalpolicy，'． 
Ｆａｃｔｏｒａｎａｌｙｓｉｓｏｎｔｈｅｃａｕｓｅｓｏｆｅｃｏnomicimbalancesin 
developingcouｎｔｒｉｅｓｂｙＢｌackattractedagreatdealofattentｉｏｎ 
ｂｙｔｈｅｌＭＦａｓｗｅｌｌａｓｔｈｅＷｏｒｌｄＢａｎｋ 
Ｋｈａｎ＆Knight［1982］［1983］ｏｆｔｈｅｌＭＦｗｒｏｔｅｔｈａｔ“ｉｔｃａｎ 
ｈａｒｄｌｙｂｅｄｉｓｐｕｔｅｄｔｈａｔｄｕｒｉｎgthepastdecadeexogenousfactors 
-thefourfoldriseinenergypricesinl973-74，ｔｈｅｗｅａｋ 
ｅｃｏｎｏｍｉｃｐｅｒｆｏｒｍａｎｃｅｏｆｔｈeindustrialeconomiessincel974，and 
thefurtherincreaseinenergypricesinl979-80-weremajor 
contributorstotheadjustmentproblemsofdevelopingcountries・
Nevertheless，ｉｎｍａｎｙｃｏｕｎｔｒｉｅｓａｃｏｍｂｉｎａｔｉｏｎｏｆｉｎＨａｔｉｏｎａｒｙ 
ｄｅｍａｎｄｍａｎａｇｅｍｅｎｔpolicies，restrictionsontradeandpayments， 
andrigidexchangeratepoliciesalsocontributedtoacumulative 
lossofcompetitiveness，andconsequentbalance-of-paymentsdif‐ 
ficulties”・Theystressedbothexternalandinternalfactors・
Ｔｈｅｙｅｘａｍｉｎｅｄｔｈｅｒｅｌａｔｉｏｎｓｈｉｐｂｅｔｗｅｅｎｔｈｅｃｈａｎｇｅｉｎａｖｅｒａｇｅ 
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ａｎｎｕａｌｐｅｒｃｅｎｔａｇｅｉｎｔｈｅｔｅｒｍｓｏｆｔｒａｄｅａｎｄｔｈｅｃｈａｎｇｅｉｎｔｈｅ 
ｃｕｒｒｅｎｔａｃｃountsfor37non-oildevelopingcountries，aswellas 
therelationshipbetweenｔｈｅｒａｔｅｏｆｉｎＨａｔｉｏｎａｎｄｔｈｅｒａｔｅｏｆ 
ａppreciationoftherealeHectiveexchangeratefor48non-oil 
developiｎｇｃｏｕｎｔｒｉｅｓｂｅｔｗｅｅｎｌ９７３ａｎｄｌ９８０、ＴｈｅｒｅｓｕｌｔｓＫｈａｎ
＆Ｋｎｉｇｈｔｇｏｔｗｅｒｅ：first，ｂｙａｎｄｌａｒｇｅ，ｔｈｅｗｏｒｓｅｎｉｎｇｃｕｒｒｅｎｔ 
ａｃｃｏｕｎｔｓｏｆｔｈｅｄｅｖｅｌｏｐｉｎｇｃｏｕｎｔｒｉｅｓｉｎｔｈｅｌ９７０swererelated 
todeterioratingterｍｓｏｆｔｒａｄｅ；second，countriesexperiencing 
highratesｏｆｉｎＨａｔｉｏｎｔｅｎｄｅｄｔｏｌｏｓｅｃｏｍｐｅｔｉｔｉｖｅｎｅｓｓｍｏｒｅｒａｐｉｄｌｙ 
ｔｈａｎｔｈｏｓｅｗｈｉcｈｗｅｒｅａｂｌｅｔｏｍａｉｎtainbettercontrolovertheir 
domesticinHationrates；third，ｔｈｅｒｅwasastrongrelationship 
betweentherealexchangerateappreciationandcurrentaccount 
deterioration，ordepreciationandimprovement、However，ｔｈｅｙ
ｒｅｍａｒｋｅｄｔｈａｔｉｔｗａｓｍｏｒｅｒｅｌｅｖanttotrytoascertainwhethe1 
thefactorsresponsibleforthepaymentsimbalaｎｃｅｗｅｒｅｔｏｂｅ 
ｔｒａｎｓｉｔｏｒｙｏｒｐｅｒｍａｎｅｎｔｔｈａｎｔｏａｓｃｅｒｔａｉｎｗｈｅｔｈｅｒｔｈｅｆａｃtors 
wereinternalorexternaL 
FromｔｈｅＷｏｒｌｄＢａｎｋｃａｍｐ，Balassae/α/、ｖｉｇｏｒｏｕｓｌｙｐｕｂ‐
lishedanumberofstudiesontheperformanceofstructuraladjus-
mentindevelopingcountriesfromtheviewpointofthepolicy 
responsetotheexternalshocks（Balassa［198ｌｂ］［1982］［1983ｂ］ 
[1984]；Balassa＆McCarthy［1984]；Balassa＆Williamsｏｎ［1987])． 
Balassastressedthatfromtheviewpointofthepolicyresponses 
totheexternalshocks，outward-lookingeconomiessuHeredmuch 
morethaninward-1ookingeconomies，ｂｕｔｔｈｅｆｏｒｍｅｒｃｏｕｌｄｒｅｓｐｏｎｄ 
ｆａｒｂｅｔｔｅｒｔｈａｎｔｈｅｌａｔｔｅｒ・Ｔｈｉｓviewpointclarifiedtherelation‐
shipsbetweenlong-termdevelopme、tstrategyalternativesand
theshort-aswellasmedium-termstructuraladjustmentmeasures・
Ｂｕｔｉｆｗｅｌｏｏｋａｔｈｉｓａｒｇｕｍｅｎｔｃａｒｅｆｕlly，theKoreanadjust‐ 
ｍｅｎｔｍｅａｓｕｒｅｓａｆｔｅｒｔｈｅｆｉｒｓｔｏｉｌｃｒｉｓｉｓｄｏｎｏｔｆｉｔｉｎｈｉｓａｎａｌｙｔｉｃａｌ 
ｆｒａmework，albeithecharacterizesKoreaasarepresentativecase 
forexport-orientedＮＩＥＳ，Hisassertionthat“ｂｙａｎｄｌａｒｇｅ， 
outward-orientedeconomieswerewiｌｌｉｎｇｔｏａｃｃｅｐｔｌｏｗｅｒｒａｔｅｓｏｆ 
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economicｇｒｏｗｔｈｉｎｔｈｅｑｕａｄｒｕｐｌｉｎｇｏｆｏｉｌｐｒｉcesandtheworld 
recessioninorderｔｏｓｔａｂｉｌｉｚｅｔｈｅｉｒｅｃｏｎｏｍｉｅｓａｎｄｔｏavoidlarge 
foreignindebtedness，,ｃｏｕｌｄｎｏｔａｐｐｌｙｔｏｔｈｅＫｏｒｅａｎｃａｓｅ・At
oneplace，ｈｅｓａｉｄｔｈａｔ“ｏｎｔｈｅｗｈｏｌｅ，inward-orientedeconomies 
biasedｔｈｅｓｙｓｔｅｍｏｆｉｎｃｅｎｔｉｖｅｓａｇａｉｎｓｔlabor-intensiveactivities； 
ｓｕｃｈａｂｉａｓｄｉｄｎｏｔｅｘｉｓｔ，ｏｒｉｔｗａｓｌｅｓｓｐｒｏｎｏｕｎｃｅｄ，ｕｎｄｅｒout‐ 
wardorientation，,，ｂｕｔｉｎａｎｏｔｈｅｒｐｌａｃｅｈｅｓｔａｔｅｄｔｈａｔＫoreadur‐ 
ｉｎｇｔｈｅｌａｔｅｌ９７０ｓｗａｓａｎｅｘｃｅｐｔｉｏｎ,becauseoftherealapprecia‐ 
tionoftheWonexchangerate、Althoughhecontrastedinward‐
orientedeconomieswithoutward-orientedeconomiesbyｓａｙｉｎｇ 
ｔｈａｔｔｈｅｆｏｒｍｅｒｕｓｅｄｓｕｃｈｍｅａsuresascreditrationingandtax 
preferencestopromoteimport-substitutingindustries，ａｎｄｔｈａｔ 
ｔｈｉｓｗａｓｎｏｔｔｈｅｃａｓｅｆｏｒｔｈｅlatter，heconfessedinfootnotein 
thesameｐａｐｅｒｔｈａｔ“Koreaprovidesanexceptiontowardｔｈｅ 
ｅｎｄｏｆｔｈｅperiod,，（Balassa［1983ｂ])．IftheKoreanstructural 
adjustmeｎｔｉｓａｎｅｘｃｅｐｔｉｏｎｔｏＮＩＥＳａｎｄａｔｔｈｅｓametimethe 
KoreandevelopmentstrategyisarepresentativecaseofNIＥＳ， 
ｗｅａｒｅｆａｃｅｄｗｉｔｈｎｏｔｈｉｎｇｌｅｓｓｔｈａｎａlogicalcontradiction． 
3．TheDevelopmentofthe‘KoreanModel， 
（１）TheFirstAdjustmentPeriod：TurntotheHeavyandChemical 
lndustrializationStrategy（1973-78） 
Ｔｈｅｏｉｌｃｒｉｓｉｓｉｎｌ９７３ａｎｄｓｕｂｓｅｑｕｅｎtworldrecessionseverely 
damagedtheoil-importingdevelopingcounｔｒｉｅｓａｎｄｂｒｏｕｇｈｔｔｏ 
ｔｈｅｍａｓｌｏｗｉｎｇｄｏｗｎｏｆｅｃｏｎｏｍｉｃｇｒｏｗｔｈａｎｄｅｘｔｅｒｎａｌdebtcrisis・
Ｋｏｒｅａｗａｓｎｏｅｘｃｅｐｔｉｏｎ・
Korea,ｓｃｒｉｓｉｓｍａｎａｇｅｍｅｎｔｄｕｒｉｎｇｔｈｉｓｔｉｍｅｈａｓｎｏｔｈｉｎｇｉｎ 
ｃｏｍｍｏｎｗｉｔｈｔｈｅｏｒthodoxmonetariststabilizationpolicyadvo‐ 
ｃａｔｅｄｂｙｔｈｅｌＭＦｗｈｉｃｈｃｏｎｓｉｓｔｅｄｏｆｒestrictivedemandmanage‐ 
ｍｅｎｔａｎｄｄｅｖａｌｕａｔｉｏｎ・Notonlythat・Itwasalsosubstantially
differentfromthetypicalstructuraladjustmentprogramofthe 
AsianNIESaccordingtoBalassa,ｓｆｒａｍｅｗｏｒｋｌｎｔｈｉｓｓｅｎｓｅ 
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Korea,sadjustmentwasveryuniqueandwasanexception，ｔｏ G 
theexport-orientedAsianNIES（Park［1985］［1986])． 
First，Koreangovernmentshiftedherdevelopmentstrategy 
fromlabour-intensivelightmanufacturingindustrializationfor 
exportstothebig-pｕｓｈｆｏｒｈｅａｖｙａｎｄｃｈｅｍｉｃａｌｉｎｄｕｓｔｒｉalization・
Thispolicyshifthasoccuredbecausethepolicy-makershave 
recognizeｄｔｈａｔｔｈｅＫｏｒｅａｎｃｏｍｐａｒａｔｉｖｅａｄｖａｎｔａｇｅｓｉｎｌｉｇｈｔ 
ｍａｎｕｆａｃｔｕｒｉｎｇｅｘportshavebeenlost，Second，ａｓａｒｅｓｕｌｔｏｆｔｈｅ 
ａｂｏｖｅｐｏｌｉｃｙｓｈｉｆｔ，governmentinterventionhasincreased・Third，
ｔｈｅｅｘｃｈａｎｇｅｒａｔｅｏｆｔｈｅＷｏｎａｇａｉｎｓｔｔｈｅＵＳｄｏｌｌａｒｗａｓｆｉｘｅｄ 
ｄｕｒｉｎｇｔｈｅｐｅriodbetweenl975andl979、Ｓｏｔｈｅｒｅａｌｅｘｃｈａｎｇｅ
ｒａｔｅｉｎｔｅｒｍｓｏｆpurchasingpowerappreciatedl4percentinthis 
period、Ａｓａｒｅｓｕｌｔｏｆｔｈｉｓ,inHationaccelerated,andexportsslowed
down，ICORincreased，andtheincomedistributiondeteriorated 
Fourth，importrestrictionsandcreditallocationsincreased・
Balassaexplainedthesephenomenaａｓ‘policyreversals,ｉｎ 
Korea,ｓdevelopmenthistory（Balassa［1985])．Ｆｏｒｈｉｍ，ｔｈｅ 
ｐｏｌｉｃｙｓｈｉｆｔｔｏｈｅａｖｙａｎｄｃｈｅｍｉｃalindustrializationwasnothing 
morethanawrongpolicychoice，whichwouldabandonthe 
comparativeadvantagesKoreainherentlyhad，ｉ、ｅ,，adeviation
fromthe‘KoreanModel,、Ｈｅｐｏｉｎｔｅｄｔｈａｔｔｈｅｃａｐｉｔａｌｐｒｏｄｕｃ‐
tivityinmanufacturingindustryhasdeclinedbecauseofthe 
realappreciatｉｏｎｏｆｔｈｅＷｏｎａｎｄｅｘｃｅｓｓｉｖｅｉｎｖｅｓｔｍｅｎｔａｌｌｏｃａｔｉｏｎ 
ｔｏｔｈｅｈｅａｖｙａｎｄｃｈｅｍicalindustries，andthereappearedexcess 
capacityｉｎｔｈｏｓｅｓｅｃｔｏｒｓｉｎｔｈｅｆａｃｅｏｆｔｈｅｓｍalldomesticmarkets， 
ｗｈｉｌｅｔｈｅｅｘｐａｎｓｉｏｎａｎｄｕｐｇｒａｄｉｎｇｏflabour-intensiveexports 
havebeenhampered、
Haggard＆Ｍｏｏｎ［1983］suggestedthreefactorswhichwould 
constraintheoutward-1ookinggrｏｗｔｈｏｆａ‘smalltradingnation, 
suchasKorea：first，‘ｄｙａｄｉｃｄｅｐｅｎｄｅｎｃｅｏｎｔｈｅｅｃｏｎｏｌｎｉｃper‐ 
ｆｏｒｍａｎｃｅｏｆｔｈｅＵＳａｎｄＪａｐａｎ；second，‘sensitivity，，meaning 
domesticeconomicperformaｎｃｅｄｅｔｅｒｍｉｎｅｄｂｙｔｈｅｐｅｒｆｏｒｍａｎｃｅ 
ｏｆａｎｄｔｒｅｎｄｓｉｎｔｈｅｉｎｔｅrnationaleconomy；third，‘reliance，， 
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whichreferstotheneedforexternalinputs-capitaLtechnology, 
rawmaterials，ａｎｄｅｎｅｒｇｙ－ｔｏｐｕｒｓｕｅａｇｉｖｅｎｄｅｖｅｌｏpment 
strategy、Ｔｈｅｙａｌｓｏｐａｙｅｄａｔｔｅｎｔｉｏｎｔｏａｎｕｍｂｅrofserious
problemsproducedbyheavyandchemicalindustrializationstrat‐ 
egy，ａｎｄｓａｉｄｔｈａｔｔｈｅｓｅｐｒｏｂｌｅｍｓｄｅｍｏｎｓtrated“thedifliculties 
ofanaggressiveadjustmentstrategyforasmalltrade-oriented 
economy，，ａｎｄｔｈｅｙｉｎｄｉｃａｔｅｄｔｈｅ‘inherentlimitations,ｏｆｓｕｃｈ 
ａｐｏｌｉｃｙ・Ｔｈｅｒｅａｓｏｎｓｔｈｅｙｐｏｉｎｔｅｄｏｕｔａｒｅ：Hrst，ｍｏｓｔｏｆｔｈｅ
ｔｅｃｈｎｏｌｏｇｙｄｅｍａｎｄｅｄｗａｓｔｏｂｅｉｍｐｏｒｔｅｄ，ａｎｄｈｉｇｈｒｏｙａｌｔｙ 
ｐａｙｍｅｎｔｓｒａｉｓｅｄｐｒoductioncostswithoｕｔｉｍｐｒｏｖｉｎｇｔｈｅｔｅｃｈｎｏ‐ 
logicalcapabilitiesoftheparticipatingfirms；second，thereliance 
ondebt，bothdomesticandforeign，ｈａｄｒｅｓｕｌｔｅｄｉｎａｗｅａｋｅｎｉｎｇ 
ｏｆｔｈｅｆｉnancialstructureofmanyfirms・
Contrastingwiththeseviewpoints，Dornbush＆Ｐａｒｋ［1987］ 
presentedanotherevaluationonthｅｐｏｌｉｃｙｓｈｉｆｔｔｏｔｈｅｈｅａｖｙ 
ａｎｄｃｈｅｍｉｃａｌｉndustrializationinKorea・Ｔｈｅｙｗｒｏｔｅｔｈａｔ“Ｋｏｒｅａ
ｎｏｗｓｅｒｖｅｓａｓａｍｏｄｅｌｆｏｒｔｈｅｅｘport-orientedstrategyofdeve‐ 
lopmentthatmultilateralinstituｔｉｏｎｓａｒｅｕｒｇｉｎｇｏｎｃｏｕｎｔｒｉｅｓｏｆ 
ＡｆｒｉｃａａｎｄＬａｔｉｎＡｍｅｒｉｃａ，，，andforthatreasontheystressed 
thatKorea“haveadjustedsuccessfullytoboththeoilshoｃｋｓ 
ｏｆｔｈｅｌ９７０ｓａｎｄｔｈｅｄｅｂｔｓｈｏｃｋｏｆｔｈｅｅａｒｌｙｌ９８０ｓ，，、Theyalso
statedthatKoreawas“theonlymajordebtorthathasovercｏｍｅ 
ｔｈｅｄｅｂｔｐｒｏｂｌｅｍａｎｄｈａｓｄｏｎｅｓｏｗithavengeance，，ｉｎｔｈｅｌａｔ‐ 
ｔｅｒｈａｌｆｏｆｔｈｅｌ９８０ｓ・Ｔｈｅｙｃａｓｔｅｄｄｏｕｂｔｓｏｎｔｈｅｉｄｅａｔｈａｔ
“widespreadagreementthattheheavyandchemicalindustrｙ 
ｉｎｖｅｓｔｍｅｎｔｃａｍｐａｉｇｎｏｆｔｈｅｌ９７０ｓｉnvolvedamisallocationof 
resources，，、Ｔｈｅｙｓａｉｄｔｈａｔ“thereisnohardevidencethat
Korea，ｓｉｎｖｅｓｔｍｅｎｔｓｗｅｒｅｉｎｆａｃｔｐｏｏｒ，'，ａｎｄｆｏｌｌｏｗｅｄｔｈａｔ“ｔｏｄａｙ 
ｉｔｉｓａｐｐａｒｅｎｔｔｈａｔｍａｎｙｏｆｔｈｅseindustrieshavegainedinexport 
share、Ｔｈｅａｕｔｏｍｏｂｉｌｅｉｎｄｕｓｔｒｙｉｓａｃａｓｅｉｎｐｏｉｎt”・Ｔｈｅｙｐｒａｉｓｅｄ
ｈｉｇｈｌｙｔｈｅｈｅａｖｙａｎｄｃｈemicalindustrializationpolicysａｙｉｎｇ 
ｔｈａｔ“improvedtechnologyhascomewithhighinvestmentlevel”・
Collins＆Ｐａｒｋ［1989］alsopointedoutthattheinvestmenｔｉｎ 
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ｈｅａｖｙａｎｄｃｈｅｍｉｃａｌｉｎｄｕｓｔｒｉｅｓｗｅｒｅｂｅｇｉｎｎｉｎｇｔｏｐａｙｏｆｆｔｏｄａｙ． 
（２）TheSecondAdjustmentPeriod：ＴｈｅＣｒｉ８ｉｓａｎｄｔｈｅｌｍｐｌｅ‐ 
mentationofthe‘OrthodoxAdju8tmentProgram，（1979-86） 
Addedtotheexternalshockssuchasthesecondoilcrisis， 
therewasaseriesofunexpectedevents、Theseweredistortions
ofexcesｓｉｖｅｃａｐａｃｉｔｙｉｎｈｅａｖｙａｎｄｃｈｅｍｉｃａｌindustries，ｔｈｅｐｏｌｉ‐ 
ticalinstabilityfollowingtheassassinationofPresidentParkin 
Octoberl979，pooragriculturalperformanceinl980，ａｎｄｔｈｅ 
ｄｅｃｉｓｉｏｎｂｙｔｈｅＣａｒｔｅｒａｄｍｉｎistrationtocutUStroopsinKorea・
Inl980，Ｋｏｒｅａｗａｓｉｎｔｈｅｍｉｄｓｔｏｆｔｈｅｗｏｒｓｔｐｏliticalandeco‐ 
ｎｏmiccrisissinceherindependence．‘Ｔｈｅｍｉｒａｃｌｅ，ｈａｄｅｎｄｅｄ、
Ｔｈｅｅｘｔｅｒｎａｌｄｅｂｔａｃｃｕｍｕｌａｔｅｄｓｉｎｃel979，ａｎｄｔｈｅｅｘｔｅｒｎａｌｄｅｂｔ 
ｓｔｏｃｋｓｒｏｓｅｕｐｔｏ５２５ｐeｒｃｅｎｔｏｆＧＮＰｉｎｌ９８２（seeTablel)． 
Ｂｕｔ，ａｓｅａｒｌｙａｓｌ９８３－８４，Ｋｏｒｅａｗａｓａｂｌｅｔｏｒｅｃｏｖｅｒｆｒｏｍｔｈｅ 
ｃｒisisfollowedbytherevivalofworlｄｄｅｍａｎｄａｎｄｔｈｅｉｍｐｒｏｖｅ‐ 
ｍｅｎｔｓｉｎｔｅｒｍｓｏｆｔｒａｄｅ、Ｉｎｌ９８６，Koreanotonlyexperienceda
resumptionofinHationbutalsoaccumulatedatradesurplus，She 
metherdebtservice，andherdebtstockwasreduced・Ｔｈｉｓ
ｕｎｉｑｕｅｅｘｐｅｒｉｅｎｃｅａｔｔｒａｃｔｅｄｔｈｅattentionofdevelopmenteco‐ 
nomistsonthepolicyresponseofKoreanGovernment・
Facedwithacrisis，Koreangovernmentintroducedacom‐ 
prehensivestabilizationpolicyiｎｌ９７９ａｎｄｌ９８ａ 
Ａｇｈｅｖｌｉ＆MArquez-Ruarte［1987］ofthelMFobservedwith 
satisfactionthaｔ“Koreasexperiencefollowingtheseｃｏｎｄｗａｖｅ 
ｏｆｏｉｌｐｒｉｃｅｉｎｃｒｅａｓｅｓｉｓａnexcellentexampleofhoworthodox 
stabilizationpolicies，eHectivelyimplemented，canhelpacountry 
adjusttodomesticandexternalshocks，，、Accordingtothem,ｔｈｅ
ａｉｍｏｆｔｈｅＫｏｒｅａ，sorthodoxstabilizationpolicyis“ｔｏｒevive 
economicgrowth，whilereducingdomesticinflationａｎｄｔｈｅｃｕｒ‐ 
，， rentaccountiInbalance，ａｎｄｔｈａｔｐｏｌｉｃｙｃｏｎｓｉｓｔｅｄｏｆｓｔｒｉｃｔ 
financialdiscipline，whichsharplyreducedthepublicsectordeficit， 
tightmonetarypolicy，ｓｕｂｓｔａｎｔｉａｌｄｅｖａｌｕａｔｉｏｎｏｆｔｈｅＷｏｎａｎｄ 
四←
TablelExternalDebtoftheRepubliｃｏｆＫｏｒｅｓ（ＵＳ＄millions） 
1980１９８１１９８２１９８３１９８４１９８５１９８６１９８７１９８８ 
TotalDebtStocks 
TotalDebtService 
GrossNationalProduct 
ExportsofGoodsand 
Services 
lmportsofGoodsand 
Services 
CurrentAccountBalance 
TotalDebtStocks/ＧＮＰ 
（％） 
DebtServiceRatio（％)＊ 
29,480 
4,449 
60,500 
22,577 
32,989 
5,920 
66,852 
27,269 
37,330 
6,348 
71,377 
28,356 
40,419 
6,429 
79,565 
30,383 
42,098 
7,161 
86,955 
33,652 
47,158 
9,691 
89,755 
33,106 
４６，７２８ 
12,791 
102,722 
４１，９６５ 
４０，４５９ 
17,481 
128,415 
５６，２５５ 
３７，１５６ 
9,579 
168,946 
７０，９００ 
28,347３２，４１６３１，５０５３２，５８１３５，５６５３４，５７１３８，３８７４７，６１９５８，１８７ 
－５，３２１－４，６４６－２，６５９－１，６０６ 
４８．７４９，３５２．３５０．８ 
1,372 
４８．４ 
4,617 
４５．５ 
9,854１４，１６１ 
３１．５22.0 
887 
52.5 
19.7２１．７２２．４２１．２２１．３２９．３３０．５３１．１１３．５ 
Source：WorldBank，ＷｂγＪｄＤｃ６ｆＴａ６肥sZ98490，Vol、２，ｐ、202．
Note：＊TotalDebtService/ExportsofGoodsandServices． 
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tｈｅａｄoptionofHexibleexchangerate，acomprehensiveenergy 
policywhicｈａｉｍｅｄｔｏｒｅｄｕｃｅｔｈｅｄｅｐｅｎｄｅｎｃｅｏｎｔheimported 
oil，theliberalizationbothofthetradeandfinancialsystems， 
ａｎｄｓｏｏｎ・Ｔｈｉｓｓｅｔｏｆｐｏｌｉｃｙｒｅｆｏｒｍｓｗａｓｓｕｐｐｏrtedbyaseries
oflMFstand-bycrediｔｓａｓｗｅｌｌａｓｂｙＳＡＬｆｒｏｍｔｈｅＷｏｒｌｄＢａｎｋ・
Aghevli＆Marquez-Ruarteevaluatedtheseprogramsasrepresent‐ 
ｉｎｇ“asignificantdeparturefromKorea，straditionaldevelopment 
strategy，ｗｈｉｃｈｈａｄａｉｍｅｄａｔｍａｘｉｍｉｚｉｎｇｇｒｏｗｔｈｔｈｒｏｕｇｈｓｕｂ‐ 
stantialrecourcetoinHationaryfinanceandexternalborrowing"・
Comparingthefirststructuraladjustmentperiodfroml973 
tol977ｔｏｔｈａｔｏｆｔｈｅｐｅｒｉｏｄｆｒｏｍｌ９７９ｔｏｌ９８３，Ｐａｒｋ［1985］ 
[1986］madenearlythesameevaluationasthatofAghevli＆ 
Marquez-Ruarte・Ｈｅｓａｉｄｔｈａｔｉｎｔｈｅｆｉｒｓｔａｄｊｕｓｔｍｅｎｔperiod，
Koreaadoptedanexpansionarypolicyresponse，orgrowth 
firstpolicy,，ｗｈｉｃｈｗａｓｔｏｐｒｏｍｏｔeexportsbydepreciationof 
theWonａｎｄｅｘｐｏｒｔｓｕｂｓｉｄｉｅｓａｓｗｅｌｌａｓｂｙａｃceptingheavy 
dependenceonforeigｎｂｏｒｒｏｗｉｎｇＡｓａｒｅｓｕｌｔ，ｗｈｉｌｅｇｒｏｗｔｈ 
ａｎｄｅｍｐｌｏｙｍｅｎｔｗｅｒｅｇｕaranteed，economicstabilizationwaslost 
andinHationarytrendsbecameinstitutionalizedContrasting 
withthesepolicyresponses，ｈｅsaid，inthesecondadjustment 
period，Koreangovernmentadoptedtightdemandmanagement 
policy，devaluationoftheWon，anupwardadjustmentofbank 
interests，ａｎｄｉｎｃｒｅａｓｅｓｉｎｅｎｅｒｇｙｐｒｉｃｅｓｔｏｉｍｐｒｏｖｅｔｈｅｃｕｒｒｅｎｔ 
ａｃｃｏｕｎｔ・
ＦｏｒｔｈｅｅｃｏｎｏｍｉｓｔｓｏｆｔｈｅｌＭＦａｎｄｔｈｅWorldBank，the 
policyresponsetoｔｈｅｃｒｉｓｉｓａｆｔｅｒｌ９７９ｉｎＫｏｒｅａｉｓｏｎｅｏｆｔｈｅ 
ｂｅｓｔｅｘａｍｐｌｅｓｔｏｐｒｏｖｅｔｈｅｃｏｒrectnessofthenew-orthodoxstruc‐ 
turaladjustmentprograminlinewiththeBakerlnitiative・Ｔｈｅ
ｐｒｏｃｅｓｓｗａｓｔｏｗｏｒｋａｓｆｏｌｌｏｗｓ・Firstwouldcomeastabilization
prｏｇｒａｍｓｕｃｈａｓｄｅｍａｎｄｍａｎａｇｅｍｅｎｔａｎｄdevaluationofthe 
exchangｅｒａｔｅｔｏｃｏｍｂａｔｔｈｅｉｎＨａｔｉｏｎ，ａｎｄｗｉｔｈｉｔｏｒｆｏｌｌｏｗｉｎｇ 
ｉｔ，wouldcomeaperiodofstructuraladjustmentsuchasthe 
liberalizatioｎｏｆｔｈｅｓｕｐｐｌｙｓｉｄｅ，“tocombineshort-termstabiliza‐ 
３６ 
tionandlong-termstructuralchangestoimprovetheeconomys 
eHiciency,，（WorldＢａｎｋ［1988］ｐ、１７)．Ｆｏｒｔｈｅｍ，Korea,first
adjustmentexperienceduringl973tol978shouldbeconsidered 
anexceptiontothetypicaloutward-orientedNIESbecauseit 
producedmisallocationsofresources，ａｎｄｔｈａｔｉｔｗａｓＫｏｒｅａｓ 
ｓｅｃｏｎｄａｄｊｕｓｔmentexperience，whichwasbasedonthestabiliza‐ 
tionprogram，ｔｈａｔｓｈｏｕｌｄｂｅｔｈｅｍｏｄｅｌｔｏｂｅｓｔｕｄｉｅｄｂｙｏｔｈｅｒ 
ｄｅbtriddendevelopingcountries． 
4．ApplicabilityoftheKoreanExperience 
ofStructuralAdjustment 
TheBakerlnitiative，suggesting‘ｇrowth-orientedadjustment 
policy,ａｔｔｈｅＳｅｏｕｌｍｅｅｔｉｎｇｓｏｆｔｈｅＷｏｒｌｄＢａｎｋａｎｄｔｈｅｌＭＦ 
ｉｎＯｃｔｏｂｅｒｌ９８５，ｗａｓａｌａｎｄｍａｒｋｆｏｒｔｈｅｎｅｗｓｔａｇｅｆｏｒｓeeking 
solutionstothedebtproblemsofthedevelopingcountries・Under
thisnewapproach，asymposiumtitled“Growth-OrientedAdjust‐ 
mentPrograms''wasorganizedjointlybythelMFandtheWorld 
BankinWashingtoninl987（Corbo，Goldstein＆Khaneds． 
[1987])．Atthissymposium，ＫｉｍＭａｈｎＪｅ，ｔｈｅｔｈｅｎＤｕｐＵｔｙ 
ＰｒｉｍｅＭｉｎｉｓｔｅｒｏｆｔｈｅＲｅｐｕｂｌｉｃｏｆＫｏｒｅａｗａｓｉｎｖｉｔｅｄａｓｔｈeguest 
speaker・ＨｅｗａｓｖｅｒｙｐｒｏｕｄｔｏｐｒｅｓｅｎｔＫｏｒｅａ，ssuccessstory
onstructuraladjustment・Inthisspecialspeechheconcluded
that“inaddressingtheThirdWorlddebtproblems，ｗｅｎｅｅｄｔｏ 
ａｄｏｐｔａｌｏng-termapproach，astheBakerlnitiativesuggests，， 
(Ｋｉｍ［1987])．Thisstatementwastoindicatethattheexperiences 
ofKorea，ｓａｄｊｕｓｔｍｅｎｔｄｕｒｉｎｇｌ９８０ｓｗａｓｔｏｂｅｒecognized‘in‐ 
ternationally，bythedevelopedcreditorcountriesasthemodel 
ofstructuraladjustmenttobeemulatedbyotherdeveloping 
countries、
Michalopoulos［1987］paperwhichrepresentedtheWorldBank 
atthissymposiumsuggestedfourpointsastheconditionsfor 
successfulgrowth-orientedadjustment：first，macroeconomicsta‐ 
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bility；second，ariseinproductivityandincreaseｉｎｉｎｖｅｓｔｍｅｎｔ； 
third，arapidexpansionofexports；fourth，additionalfinancing 
fromabroad・ＨｉｓａｒｇｕｍｅｎｔｗａｓｔｏｓｈｏｗｔｈａｔｔｈｅＫｏｒeanex‐
perienceofeconomicdevelopmenta､dstructuraladjustmentwas 
themostrepresentativecasesupportingtｈｅｖｉａｂｉｌｉｔｙｏｆｔｈｅＢａｋｅｒ 
Ｉｎｉｔｉａｔｉｖｅ・
Ｐａｒｋ［1987］commentedonMichalopoulospaper・Ｈｅｑｕｅｓ‐
tionedifMichalopoulos，ｓａｒｇｕｍｅｎｔｗａｓｖａｌｉｄａｎｄｉｆｔｈｅｌｉｂｅｒali‐ 
zationpolicywouldfacilitateadjustmentwithreasonablegrowth 
Heasked，“Ｗｈｙｈａｖｅｎ，ｔｍａｎｙｃｏｕｎｔｒｉｅｓｅｍｂａｒｋｅｄｏｎｅｃｏｎｏｍic 
liberalizatiｏｎ？”Ｔｈｅｒｅａｓｏｎｓｈｅｓｕｇｇｅｓｔｅｄｗｅｒｅ：first，ｔｈａｔｉｎ‐ 
ｔｅｒｎａｔｉｏｎａｌｅｎｖｉｒｏｎｍｅｎｔｗａｓｎｏｔｓｕitable；ａｎｄsecond，economic 
liberalizationcouldcauseconsiderablemacroeconomicinstability・
Ｈｅａｌｓｏｓｔａｔｅｄｔｈａｔａｌｔｈｏｕｇｈ“theKoreanexperiencehasbeen 
heraｌｄｅｄｉｎｍａｎｙｐｌａｃｅｓａｓｔｈｅｐｒｉｍｅｅｘａｍpｌｅｏｆａｓｕｃｃessful 
caseofadjustmentthroughliberalization，itisnotclearwhether 
liberalizatｉｏｎｉｓｔｈｅｒｅｓｕｌｔｏｆｇｏｏｄｅｃｏｎｏｍｉｃｐｅrformanceorvice 
versa”・Hestressedthegapbetweeneconomictheory，ａｎｄ
`actualpolicymaking，、Anactualpolicymakerhimself，ｈｅ
ｓｕｇｇｅｓｔｅｄｏｎｔｈｅｉｓｓｕｅｏｆｔｈｅｓｅｑｕeｎｃｉｎｇｏｆｌiberalizationthat 
"ｔｈｅｂｅｓｔｐｏｌｉｃｙｉｓｔｏｃｈｏｏｓｅｔｈｅ［target］thatismostconvenient 
andpracticaltoliberalizefirst，，、ＡｌｓｏｈｅｓｔｒｅｓｓｅｄｔｈａｔｔｈｅＷｏｒｌｄ
Ｂａｎｋ，soperationshouldnothaveforcedthepolicymakersofaid 
receivingcountriestoaccepttheWorldBankpoliciesasapackage， 
butshouldencouragegovernments“todevelopprogramsthem‐ 
selves”・Hecriticizedtheexcessivebeliefｉｎｅｃｏｎｏｍｉｃｔｈｅｏｒｙ
ｗｈｉｃｈｔｈｅｅｃｏｎｏｍｉｓｔｓｏｆｔｈｅｌＭＦａｎｄｔｈｅＷｏｒｌｄＢａｎｋｔｅｎdedto 
embrace， 
Ｎａ、［1987］［1988］notedthatnotonlydemandmanagemeｎｔ
ｐｏｌｉｃｙｂｕｔａｌｓｏｉｎｃｏｍｅｐｏｌｉｃｙｗａｓusedinthestabilizationeHorts 
iｎｌ９８０ｓｉｎＫｏｒｅａ・Ｔｈａｔｉｓ，theKoreangovernmentadopted
low-wagepolicytomaintaintheinternationalcompetitivenessof 
hermanufacturedexports． 
3８ 
Ｏｎｔｈｅｏｔｈｅｒｈａｎｄ，Ｚａｍａｎ［1989]，theEconomicAdvisorof 
theGovernmｅｎｔｏｆＰａｋｉｓｔａｎ，ｍａｄｅｖｅｒｙｉｎｔｅｒｅｓｔｉｎｇｃｏｍｍｅｎｔｓｏｎ 
Ｎan1,ｓargument・Ｈｉｓｃｏｍｍｅｎｔｓａｒｅｆｒｏｍｔｈｅｖｉｅｗｐｏｉｎｔｏｆ“ａｓ‐
sessingtherelevanceoftheKoreanmiracletocountrieslike 
Pakistanａｎｄｌｎｄｉａ,，、Ａｔｆｉｒｓｔｈｅｆｏｃｕｓｅｄｈｉｓａｔｔｅｎｔｉｏｎｏｎｔｈe
non-economicfactorswhichcouldcontributetotheeconomic 
miracleｏｆＫｏｒｅａ：first，massivemilitaryassistancefromtｈｅＵＳ 
ｔｏＫｏｒｅａｗｈｉｃｈａｍｏｕｎｔｅｄｔｏＵＳ＄６．４billionbetweenl962-83 
(thecomparablefigureforPakistanｗａｓＵＳ＄４６９million，and 
forlndia，ＵＳ＄１４７million)；second，Koreareceivedpreferential 
accesstomarketsinOECDcountriesbecauseofherclosepolitical 
relationswiththecountrieｓｏｆＮＡＴＯ・Addedtothesepoints，
hemadefourfurtherobservations：first，forcountriesthattruly 
hadachoice，thepursuitofanexport-promotionstrategyshould 
havebeenbasednotｓｏｍｕｃｈｏｎｔhelogicofcomparativeadvan‐ 
tage，butontheappropriatenessofloweringprotectionforthe 
industryinquestion，inthelightofarealisticassessmentof 
theirinitialconditions-political，social，ａｎｄeconomic；second， 
thepursuitofanexport-promotionstrategyrequiredonly 
thattheaveragelevelofeffectiveexchangeratesforexportsand 
importsbeequal，ｓｏｔｈａｔｉｔｗａｓｐｏｓｓｉｂｌｅｔｏｐｕｒｓｕｅｉｍｐortsubsti‐ 
tutionincertainindustrieswhereitseemedwarranted，while 
openingstrongerindustriestocompetition；third，itwasdesirable 
thatatradestrategybeformulatedinconcertwithalong-term 
industrialstrategy；fourth，ｔｈｅｔｉｍｉｎｇａｎｄｓｅｑｕｅｎｃｍｇｏｆｓｔａｂｉｌｉ‐ 
zationpoliciesinrelationtotradeliberalizationshouldhavebeen 
carefullytailoredtoindividualcircumstances，ｉ､ｅ､，auniformly 
applicablepolicypackagedidnotexist・Ｈｉｓａｒｇｕｍｅｎｔｉｓｔｏｓｔｒｅｓｓ
Ｋｏｒｅａ,ｓｕｎｉｑｕｅｉnternationalpoliticalties，ａｎｄalsotostressthe 
factthatthefactorswhichhavecontributedtoKorea,ssuccess 
werebeyondexport-promotionstrategyPCγSc・
Haggard＆Ｍｏｏｎ［1983］focusedattentiononthepolitical 
prerequisitesofexport-ledgrowth，ａｎｄｑｕｅｓｔｉｏｎｅｄｗｈａｔｔｈｅ 
TheFormationandDevelopmentofthｅ‘KoreanModel，３９ 
domesticpoliticalbasiswhichmadepossiblethepolicyshift 
toexport-1edgrowthinKoreawere・Accordingtothem，the
domesticpoliticalprerequisitesignoredby‘liberaleconomists, 
ｗｅｒｅ：first，thestronggovernmentwhichwasabletoimpose 
stabilizationandtoresistpressuresfromdomesｔｉｃｂｕｓｉｎｅｓｓａｎｄ 
ｏｔｈｅｒｇｒｏｕｐｓｆａｖｏｒedbyclosure；second，ｔｈｅａｂｉｌｉｔｙｏｆｔｈｅ 
ｇｏｖｅｒｎｍｅｎｔｔｏｈａｖechannelledadequateresourceswhｉｃｈｉｔｐｏｓ‐ 
sessedselectivelytoeasethereorｉｅｎｔａｔｉｏｎｏｆｔｈｅｅｃｏｎｏｍｙｉｎａｎ 
ｏｕｔｗａrddirection；third，theexistenceofareformistleadership 
whichsaweconomicreforminitslong-termpoliticalinterest、
Theyconcludedthatthesepoliticalprerequisitescouldnotbe 
easilytransferabletoothercases・
Todayithasbeenwidelyacceptedthatthenatureofthe 
structuraladjustmentsareinessencepolitical-economy、Inthis
situationStreeten［1987］［1988］advocatｅｄｔｈａｔｔｈｅ‘Radical／ 
ReformistAdjustmentLoans（ＲＡＬ)，whichsupportedthe 
politicalleadersofreformistbeliefswasmoreimportantthanthe 
StructuralAdjustmentLoans（SAL)．Hisassertionisthatitis 
necessarｙｔｏｇｏ‘beyondadjustment，tomakeanyadjustment、
Sachs［1985］proposedthepoliticaleconomyofexchangerate 
management・Hecomparedmacroeconomicmanagemｅｎｔａｎｄｅｃｏ‐
nomicperformanceindevelopingcountriesofLatinAmericaand 
EastAsia・Ｉｎｄｏｉｎｇｓｏ，ｈｅｃｏｍparedeconomicpolicyinboth
regions，ａｎｄｆｏｕｎｄｔｈａｔ，incontrastwithLatinAmerica，where 
bothimportablesandnon-tradableshavebenefitedattheexpense 
ofexportables，ｉｎＥａｓｔＡｓｉａ，bothexportablesandimportables 
havebenefitedattheexpenseofnon-tradables・Ａｇａｉｎｈｅｃｏｍ‐
paredexchangeratemanagementinbothregionsfromtheview-
pointofresourcedistributionandincomedistribution・Ａｎｄｈｅ
ａｓｓｅｒｔｅｄｔｈａｔｉｔｗａｓｔｈｅｒｕｒａｌpoliticalpowerthatmadepossible 
thedevaluationofexchangeratemEastAsia，whileinLatin 
America，itwastheurbanindustriesandurbanworkerswhogot 
benefitsfromtheovervaluedexchangeratｅｓａｎｄｉｍｐｅｄｅｄｔｈｅ 
４０ 
devaluationofexchangerate・Ｓｏ，accordingtoSachs，“ｔｈｅｄｉｆ‐
ferenceinlabourmarketorganizationcertainlyplaysanimpor‐ 
tantroleinthepoliticalcalculus，'・Ｈｉｓａｒｇｕｍｅｎｔｓｕｇｇｅｓｔｓｔｈｅ
ｉｍｐｏｒｔａｎceoftheanalysisofclassstructurｅｗｈｉｃｈｍｉｇｈｔｌｉｍｉｔ 
ｔｈｅｃｈｏｉｃｅｏｆｅｃｏｎｏｍｉｃｐｏｌｉｃｙｏｆｔｈｅｄｅｖｅlopingcountries． 
Conclusion 
Wecanconcludefromthesurveyabovethatthepolitical 
economyofthestructuraladjustmentchangeditsmainanalytical 
frameworkfromtheBalassatypetotheSachstype・Although
theeHectivenessofexport-orientedstrategyisstillsupported， 
theactivestateandclassstructurｅｗｈｉｃｈｍａｄｅｅｘｐｏrt-oriented 
strategyfeasibleinKoreshavebecomethemaininterestsofthe 
newpoliticaleconomists、
Ｉｎｔｈｉｓａｎａｌｙｔｉｃａｌｆｒａｍｅｗｏｒｋｏｆｔｈｅnewpoliticaleconomy， 
ｔｈｅｌｅｓｓｏｎｓｗｈｉｃｈｃａｎｂｅｄｒａｗｎｆｒｏｍＫorea，sexperienceofeco‐ 
nomicdevelopmentandstructuraladjustmentareasfollows， 
Fortheexport-orientedeconomicdevelopmentofKorea，ｉｔ 
ｈａｓｂｅｅｎｉｍｐｅｒａｔｉｖｅｔｏｍａｉｎｔａｉｎｔheinternationalcompetitiveness 
ofhermanufacturedproductsTheKoreanｇｏｖｅｒｎｍｅｎｔｈａｓ 
ａｌｗａｙｓｂｅｅｎａｂｌｅｔｏｄｅｖａｌｕａｔｅｔｈｅｒｅａｌｅｘｃｈａｎｇｅｒａｔｅｏｆｔｈｅＷｏｎ 
ａｎｄｔｏｒｅｓｔｒａｉｎｔｈｅｒｅａｌｗａｇｅｓtomaintainherinternationalcom‐ 
petitiveness、Korea，smiraculouseconomicdevelopmentandher
successfulstructuraladjustmentwaspossibleonlyinapolitico‐ 
economicsystembywhichthestatesuppressedthelabourmove‐ 
ｍｅｎｔｓａｎｄｔｈｅｈｕｍａｎｒｉｇｈｔｓｏｆｔｈｅｌａｂourerstocreateandmaiL 
tain‘freelabourmarkets,、Thesearethecharacteristiesofa
Leviathantoday，anewmerchantiliststate、ThatiSadictatorial
statewhosesuperiorobjectiveistomaximizetradesurplusesto 
accelerateprimitivecapitalaccumulationandindustrialization． 
ＴｈｅＦｏｒｍａｔｉｏｎａｎｄＤｅｖｅｌｏｐｍｅｎｔｏｆｔｈｅ‘KoreanModel，４１ 
References 
Adelman，Ｉｒｍａ＆Robinson，Sherman［1978]：Ｉ'zco加ｃＤｊｓ/γ伽"o〃ＰｏＪｉｃｙ
ノ〃ＤＣ"eJoPj"ｇＣｏ""/γjes，ＡＣａｓｃＳｆｚｃｄｙｏ／ＫＣγeα，Stanford：Stanford
UniversityPress、
Aghevli，Bijan＆Mdrquez-Ruarte，Jorge［1987]：“ACaseofSuccessful 
AdjustmentinaDevelopingCountry：Korea，sExperiencedurinｇｌ９８０－ 
８４，'，ｉｎ：ＳｉｒＦｒａｎｋＨｏｌｍｅｓｅｄ.，ＥＣＯ"o〃ｃＡｄ/zcs/”e"jfPoJiciescz"‘
Ｐγ０６陀加s，IME
Balassa，Ｂｅｌａ［1981］：“TheNewly-IndustrializingDevelopingCountriesafter 
theOilCrisis,,，ｉｎ：Ｂ、Balassa，Ｔ"ejVez(ﾉﾉjノＩ"〃ｓＭα/ｊｚｊ"ｇＣｏ"〃ﾉｧｶﾞｃｓ
ｉ〃ノノｂｅＷｂγＭＥＣＣ"o"y，ＮｅｗＹｏｒｋ：PergamonPress．
［1982卯“StructuralAdjustmentPoliciesinDevelopingEconomies，'，
ＷＤγＭＤｅｚ）eルクｗｅ〃/，Vol、１０．
［1983ａ]：“OutwardversuslnwardOrientationOnceAgain'，，ＷＭｄ 
Ｅｃｏ"o"y，Vol、６，Ｎｏ．２．
［1983ｂ]：“TheAdjustmentExperienceofDevelopingEconomies 
after1973,,,ｉｎ：JohnWilliamsoned.，ＩＭＦＣｏＭｉ〃o"αﾉﾉﾉy，Washington
D.Ｃ,：InstituteｆｏｒInternationalEconomics． 
－［1984卯“AdjustmentPoliciesinDevelopingCountries：AReassess‐
ment，，，Ｗｂγ/‘、CUC〃P”e〃/，Vol、１２．
－［1985]：“TheRoleofForeignTradeintheEconomicDevelopment 
ｏｆKorea，，，ｉｎ：WalterGalensoned.，ＦｂγＢｉｇ〃ＴγαｄｅａＭＩ""Cs/腕e〃庇
ＥＣＯ"o伽ｃＤｅ２）eルP"e"オガ〃ノノｂｅ」Vez(ﾉﾉｙＩＭｚｃｓ/γｊａＪｊｚｊ"ｇＡｓｊα〃ＣＯ""ノアjes，
Wisconsin：TheUniversityofWisconsinPress． 
＆McCarthy,Ｆ､Desmond［1984]：Ａｄ/"sﾉﾌﾞ"c"/ＰＣﾉﾉｃｊｃｓｊ〃皿DeJoP‐
ノ"ｇＣｏ""'γjes，1979-83,Ａ〃ＤＰ｡α/e，WorldBankStaHWorkingPapers
No、６７５．
＆Williamson，Ｊｏｈｎ［1987]：Ｍﾉ"s/ｊ"ｇ/oSzcccessfBaJα"ｃｅｏｆ 
Ｐａｙ'"c〃/SPO/icjﾉｶﾞ〃坊ｅＥａｓｔＡｓｉα〃」ＶＩＣＳ,WashingtonD.Ｃ､：Institute
ｆｏｒInternationalEconomics・
Bhagwati，Jagdish［1987]：“OutwardOrientation：Tradelssues'',ｉｎ：Corvo， 
Goldstein＆Khanedsll987]・
Black，ＳｔanleyW．［1981］：“ＴｈｅｌｍｐａｃｔｏｆＣｈａｎｇｅｓｉｎｔｈｅＷｏｒｌｄＥｃonomy 
onStabilizationPoliciesinｔｈｅｌ９７０ｓ，，，ｉｎ：WilliamCline＆Sidney 
Weintraubeds.,ECO"o〃Cs/αbｶﾞﾉizaZio"i"Dez）cわが"gCozc"/γies,Wash-
ingtonD.Ｃ,：TheBrookingslnstitution・
Bradford，ＣｏｌｉｎＬＪｒ.，［1987]：“TradeandStructuralChange：NICsand 
NextTierNICsasTransitionalEconomies,,，Ｗ'ｂγ/‘DeDeルカ”e〃/，
ＶＯＬ１５，Ｎｏ．３． 
Cline，WilliamR．［1982]：“CantheEastAsianModelofDevelopmentbe 
Generalized？，，ＷｂγＭＤｅＺ）eルP”e"'，Vol、１０，Ｎｏ．２．
Collins，ＳｕｓａｎＭ＆Park，Ｗｏｎ－Ａｍ［1989]：“ExternalDebtandMacro‐ 
economicPerformancemSouthKorea''，ｉｎ：Sachsed．［19891 
4２ 
Corbo，Ｖ､，Goldstein，Ｍ、＆Khan,Ｍ・eds.［1987]：ＧγOZUⅢOγic"/ｅａＡｄﾉ"sノー
”e"'Dogγα”s，ＩＭＦ/WorldBank、
Datta-Chaudhuri，Ｍ・KI1981］：“IndustrializationandForeignTrade：The
DevelopmentExperiencesofSouthKoreaandthePhilippines，，，ｉｎ： 
ＥｄｄｙＬｅｅｅｄ.，EjrPoγﾒｰﾙ‘Ｉ"〃ｓｆγｊａＪｊｚａﾉﾉo〃α〃‘DcZ）e〃P腕e"/，Singa‐
ｐｏｒｅ８ＩＬＯ・
Dell，Sidney［1980]：“ThelntemationalEnvironmentforAdjustmentin 
DevelopingCountries''，ＷbγＭＤｃｚﾉcJoP”e"ﾉ，Vol、８．
Dornbush，Rudiger＆Park，ＹｕｎｇＣｈｕｌ［1987昨“KoreanGrowthPolicy,，，
Ｂγ００ﾉﾚﾉ"ｇｓＰａＰｅγｓｏ〃ＥＣＯ"o〃ｃＡｃ２ｉｚﾉﾉﾉy’２．
Haggard，Stephan＆Moon，Chung-In［1983卯“TheSouthKoreanStatein
thelnternationalEconomy：Liberal，Dependent，orMerchantile？，,，ｉｎ： 
JohnGeraldRuggieed.，ＴﾉｂｅＡ"ﾒﾉ"o〃CSO／ＤＣ/eMcPe"αe"ccfMz"o"αノ
Ｗｾﾉﾉｾzγｅα"‘オノher"ﾉeγ"αがo"αノＤｊｚﾉﾉsio〃ｏ′Ｌα60γ，ＮｅｗＹｏｒｋ：ＣＯ‐
lumbiaUniversityPress・
Helleiner，GeraldK．［1986]：“Balance-of-PaylnentsExperienceandGrowth 
ProspectsofDevelopingCountries：ASynthesis，'，ＷbγJaDcDeルカ腕e"Z，
ＶＯＬ１４． 
Khan，MohsinS．＆Ｋnight，MalcolmD．［1982卯“SomeTheoreticaland
EmpiricallssuesRelatingtoEconomicStabilizationinDevelopingCoun‐ 
tries，，，ＷbγJCノDCZﾉe〃P”e"/，Vol、１０．
＆［1983]：“DeterminantsofCurrentAccountBalances 
ofNon-OilDevelopingCountｒｉｅｓｉｎｔｈｅｌ９７０ｓ''’１ＭＦＳﾉα〃ＰａＰｅγs，
Vol、３０．
Ｋｉｍ，ＭａｈｎＪｅ［1987卯“Korea，sAdjustmentPoliciesandTheirlmplications
forOtherCountries，'，ｉｎ：Corbo，Goldstein＆Khaneds．［1987l 
Krueger，ＡｎｎｅＯ．［1978]：“A1ternativeTradeStrategiesandEmplopment 
inLDCs，，，Ａ柳eγzcα〃ＥＣＯ"o”cRcDiezu，Vol、６８，Ｎｏ．２．
Kuznetz，ＰａｗｌＷ．［1988]：“ＡｎＥａｓｔＡｓｉａｎＭｏｄｅｌｏｆＥｃｏｎｏｍｉｃDevelop‐ 
ment：Japan，Taiwan，andSouthKorea，'，ＥＣＯ"o〃cDeUcJoP〃c"ノα"α
Ｃ〃〃"γαノＣﾉｾα"ｇＣ，Vol、３６，Ｎｏ．３．
Lewis，Arthur［1980]：“ＴｈｅＳｌｏｗｉｎｇＤｏｗｎｏｆｔｈｅＥｎｇｉｎｅｏｆＧｒｏｗｔｈ''， 
Ａ"2eγjca〃ＥＣＯ"o”/CRC"ie〃，Vol、７０，Ｎｏ．４．
Michalopoulos，Constantine［1987卯“WorldBankProgramsforAdjustment
andGrowth''，ｉｎ：Corbo，Goldstein＆Khaneds．［1987ｌ 
Ｎａｍ，ＳａｎｇＷｏｏ［1987]：“Ｃｏｍｍｅnt"，ｉｎ：Ｈｏｌｍｅｓｅｄ.，ＥＣＯ"o伽ｃＡ〃"sf‐
”e"ﾉＪＰＯ〃ｃｉｅｓα〃‘Ｐγ06陀沈s，ＩＭＦ．
［1988卯“AlternativeGrowthandAdjustmentStrategiesofNewly
lndustrializingCountriesinSoutheastAsia''，ｉｎ：Streetened．［1988］ 
Nelson，ＪｏａｎＭ．［1990]：ＥＣＯ"ｏＭｃＣγｊｓｊｓａＭＰｏＪｉｃｙＣ幼ice：ＺＷＰｏＪ/"ｃｓ
ｏｆＡａﾉzcsﾉﾌﾞｗ"ノノ〃/ｈｅＺＷＭＷＭ`，Princeton：PrincetonUniversity
Press・
Park，ＹｕｎｇＣｈｕｌ［1986]：“ＦoreignDebt，BalanceofPayments,andGrowth 
Prospects：ＴｈｅＣａｓｅｏｆＴｈｅＲｅｐｕｂｌｉｃｏｆＫｏｒｅａｌ９６5-88,,,ＷｂγJ‘、CUCﾉー
TheFormationandDevelopmentofthｅ‘KoreanModel,４３ 
０P”e"/，Vol，１４． 
－［1987]：“Discussion，,，ｉｎ：Corbo，Goldstein＆Khaneds．［1987]． 
［1990]：“DevelopmentLessonsfromAsia：TheRoleofGovern‐ 
ｍｅｎｔｉｎＳｏｕｔｈＫｏｒｅａａｎｄＴａｉｗａｎ，,，Ａ〃eγｊｃａ〃ＥＣＯ"o〃CRCひje〃，Vol、
８０，Ｎｏ．２． 
Ranis，Gustav［1985]：“CantheEastAsianModelofDevelopmentbe 
Genera1ized？ＡＣｏｍｍｅｎｔ，,，ＷｂγＭＤｃｚﾉeJoP腕e"/，Vol、１３，Ｎｏ．３．
Rao，ＤＣ．［1978]：“ＥｃｏｎｏｍｉｃＧｒｏｗｔｈａｎｄＥｑｕｉｔｙｉｎＴｈｅＲｅpublicof 
Korea，，，Ｗbγ/‘DezﾉeJoP”c"/，Vol，６，Ｎｏ．３． 
Sachs，JefIreyD．［1985]：“ExternalDebtandMacroeconomicPerformance 
inLatinAmericaandEastＡｓｉａ，'，Ｂγ００ﾉｂｊ"ｇｓＰａＰｅγｓｏ〃ＥＣＯ"ｏｗ２ｃ
Ａｃガリ〃y，２．
［1987]：“TradeandExchangeRatePoliciesinGrowth-Oriented 
AdjustmentPrograms，，，ｉｎ：Corbo，Goldstein＆Khaneds．［1987l 
ed．［1989]：、Ｂ２ﾉeJoPj"ｇＣｏ""ﾉγｙＬ６ノα"ｄノノｂｅＷＭａＥｃｏ"0腕y，
Chicago：TheUniversityofChicagoPress、
Sen，Ａ,Ｋ、［1981]：“PublicActionandtheQualityofLifeinDeveloping
Countries''’０Jr/bγｄＢ"ﾉﾙﾉｶﾞ〃ｏ/ＥＣＯ"0〃Ｃｓα"‘Ｓﾉα〃sﾉﾉCs，Vol，４３，
Ｎｏ．４． 
Streeten，Ｐａｕｌ［1982]：“ACoolLookatOutward-LookingStrategiesfor 
Development”，ＷｂγＭＥＣＣ"0〃y，Vol、５，Ｎｏ．２．
［1987]：“StructuralAdjustment：ＡＳｕｒｖｅｙｏｆｔｈｅｌｓｓｕｅｓａｎｄＯｐ‐ 
tions，，，ＷｂγJ‘、CUC〃P”e"f，Vol、１５．
ｅｄ．［1988]：Bejﾉo"‘Ａ`ﾉ"s/〃e"/：Ｔ"ｅＡｓｉａ〃ＥｊＷγie"cc，ＩＭＦ、
Westphal，ＬａｒｒｙＥ［1978]：“TheRepublicofKorea，sExperiencewith 
Export-LedlndustrialDevelopment，'，ＷｂγＪｄＤｃＵｅ〃P〃e"/,Vol,６，Ｎｏ．３．
WorldＢａｎｋ［1988]：Ａａｊ"st”e"fLe"｡i"ｇ：Ａ〃Ｅｚ）α/"αZjo〃ｏ／Ｔ"ＣＹＣαγｓ
ｏ/Ｅ”eγ/e"cc，PolicyandResearchSeriesL 
Zaman，Arshad［1988]：“Comments''，ｉｎ：Streetened．［1988]． 
(本稿作成にあたっては1990年度法政大学特別研究助成金の交付を得た）
